Einhlida upptaka annars
gjaldmidils



Island for i gegnum snégghemlun 2001
og aftur 2008
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Litil opin hagkerfi med eigin mynt
lenda i snogghemlun (e. Sudden stop)

* Snogghemlun verdur til vegna:
— Vaxtamunar vid utlond
— Mikils halla a vidskiptajofnudi
— Harrar skuldsetningar i erlendri mynt

e Leidir til snogghemlunar hagkerfisins “sudden
stop”

— Fjarmagnun vidskiptahalla purrkast upp skyndilega
og framkallar gjaldeyriskreppu, fjarmalakreppu og
skuldakreppu



Kronu munu alltaf fylgja hoft eda
gifurlegar sveiflur(verdbolga) og

snogghemlun

* Trilemma Mundell-Flemming

— Verdur ad forna einu af prennu, ekki haegt ad hafa alla
baetti samtimis i litlu opnu hagkerfi

* Fastgengi
— Fornar pvi pa fast sveiflur og eigin mynt

 Sjalfsteed peningastefna —

— Fornar pvi pa faest fast gengi i stadinn og opnir
fjarmagnsflutningar

 Frjalsir fjarmagnsflutningar
— Fornar pvi pa fast hoft i stadin og eigin mynt



bad felst enginn abati i pvi ad hafa
sveiflukennda mynt!

We look at the exchange rate policy choices and
outcomes for small rich economies. Small rich
economies face significant policy challenges due to
proportionately greater economic volatility than
larger economies. These economies usually choose
some form of fixed exchange rate regime,
particularly in the very small economies where the
per capita cost of independent monetary policy is
relatively high. When such countries do choose a
free or managed floating regime, they appear to
derive no benefit from those regimes; their exchange
rate volatility seems to rise without any significant
change in fundamental economic volatility. Thus, for
these countries, floating exchange rates seem to
create problems for policy makers without solving

any.

Birt i juni 2011 http://www.sedlabanki.is/lisalib/
getfile.aspx?itemid=8788
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Einhlida upptaka er 6dyrasta leidin til
ad losna vio sveiflur, hoft og
snogghemlun

* We conclude that, while the evidence suggests that
capital controls appear to influence the composition of
flows skewing flows away from short maturities, such
policies are not likely to be a long-run solution to the
recurring problem of sudden capital flow reversals. Yet,
because fear of floating, many emerging markets are
likely to turn to increased reliance on controls.
Dollarization would appear to have the edge as a more
market oriented option to ameliorate, if not eliminate,
the sudden stop problem.

Guillermo Calvo

* Leysir trilemmu vanda Mundell-Flemming.

— Foérnar sjalfsteedri peningastefnu og feerd fastgengi og opna
fjarmagnsflutninga



Hvao er einhlida upptaka?

Grunnfé sedlabankans i kronum er skipt ut fyrir hluta gjaldeyrisforda
Sedlar og mynt + 20% af innisteedum =1 bn USD.
1/8 af gjaldeyrisforda

Fjarmalakerfi med sedlabanka sem gefur Ut eigin mynt Fjarmalakerfi par sem tekin hefur verid upp evra
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Hvao vinnst meod einhlida upptoku?

Gjaldeyrisshoft afnumin samstundis

Vextir laekka til samraemis vid nyja mynt

Aldrei aftur “snégghemlun”

Verobolga laekkar til samraemis vid nyja mynt

Audveldara fyrir hagkerfid ad vaxa a ny
RikissjoOur verdur ad beita aga i fjarmalum




Einhlida upptaka

* Framkvaemanleg a stuttum tima, sjalf adgerd 1
helgi- undirbuningur 2-3 manudir.
— Skipta ut sedlum og mynt (40.ma.lkr.)
— Velja skiptigengi (@ 210 ISK/EUR X 1,05)
— Afnema verdtryggingu
o ibudarlanakerfi

— Breyta lifeyrissjoda o

£
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B. The collapse of interest rates — El Salvador

ES and the US: Interest rates in official currency
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And money supply increases accordingly
(Montenegro)

Millions of euro
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Millions of euro

Reserves in the banking system
(Montenegro)
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Economic recovery (2)
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Ekvador

Inflation
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Hvada lond hafa tekid upp einhlida?

Panama * Liberia
Ekvador e Zimbabwe
El Salvador . Andorra
Svartfjallaland ¢ KOSOVO
Jomfrureyjar * Monako
Marhall eyjar * San Marino
Palau  Namibia
Cambodia * Lichtenstein

e Buthan
Lebanon

* Nepal



Stadan nu a Islandi

 Azetlun um losun hafta
— pokukennd og an lagastodar
— 19 adilar med stodu sakbornings an lagaheimildar!

* Verdbolgumarkmio +

— [ besta falli pokukennd hugsun og krefst bess ad
Sedlabankinn fai auknar heimildir til inngripa i

* Fjarmalaeftirlit, vaxtaakvardanir, gjaldeyrisskammtanir a
sama stad.

* Olydraedislegur einvaldur an abyrgdar?



Umsokn um ESB er ekki form
peningamalastefnu

Vitum ekki hvort vio munum klara adildarferli

Munum ALDREI uppfylla Maastricht med eigin
gjaldmiadil

Vitum ekki hvort vio komumst inn i ERM I

ECB mun ekki bera kostnad af gjaldmidilsskiptum



Valkostir i gjaldmidilsmalum

* Einhlida upptaka myntar
— Losar hoft og leekkar vexti
— Fast gengi krefst adhalds og sveigjanleika

* Krona med hoftum og sveiflum
— Vidvarandi verdbodlga
— Logreglueftirlit med fjarmagni og haftaadall
— Stjornmalamenn fjarmagna geeluverkefni



Gatal

* Hvada riki Ameriku hefur ekki lent i
sndgghemlun, gjaldeyris- eda fjarmalakreppu
sl. 100 ar?




